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$JUDGH]FR D WRGDV ODV SHUVRQDV TXH PH D\XGDURQ HQ OD UHDOL]DFLyQ GHO SUHVHQWH HVWXGLR
HVSHFLDOPHQWHDO'U-RUJHÈYLOD0RUDOHVSRUODDVHVRUtDEULQGDGD
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&DGD JUXSR IXH FRQIRUPDGR SRU GLH] SHUVRQDV  6H WRPDURQ PXHVWUDV GH VDOLYD SUHYLR D OD
XWLOL]DFLyQGHO HQMXDJXHRWUR  GHVSXpVGHGLH]PLQXWRV\XQ WHUFHU FRQWURO D ODVGRVKRUDVGH OD
DSOLFDFLyQGHOFROXWRULR6HXWLOL]yHOPLFURPpWRGRGHKXHOOD0'+SDUDGHWHUPLQDUHOQ~PHUR






ORV HQMXDJXHV OD  PD\RUtD YROYLy D XQ QLYHO DOWR 0LHQWUDV TXH HO DJXD SXULILFDGD QR SUHVHQWy
FDPELRV





















$FWXDOPHQWH OD SUiFWLFD RGRQWROyJLFD HQ *XDWHPDOD VH FRQFHQWUD SULQFLSDOPHQWH HQ OD
VROXFLyQGHSUREOHPDV\D H[LVWHQWHV FRUULJLHQGRSDWRORJtDV WDOHV FRPR OD FDULHV GHQWDO \ OD
HQIHUPHGDGSHULRGRQWDOGHMDQGRODSUHYHQFLyQSULPDULDFRPRDOJRVHFXQGDULR
/DKLJLHQHEXFDOSRUPHGLRGHOFHSLOODGR\HOXVRGHOKLORGHQWDOKDQVLGRXWLOL]DGRVSDUD
FRQWURODU PHFiQLFDPHQWH OD SODFD GHQWREDFWHULDQD \  HVWLPXODU HO HSLWHOLR SDUD HVWR HV
QHFHVDULRTXHHOSDFLHQWHVHD XQDSHUVRQDFRQVWDQWH\ELHQLQVWUXLGDHQGLFKDVWpFQLFDV(V
SRU HOOR TXH VH KD LQLFLDGR OD E~VTXHGD GH PHGLRV WHUDSpXWLFRV TXtPLFRV HQ IRUPD GH
HQMXDJXHV EXFDOHV FRPR DX[LOLDUHV TXH FRQWULEX\DQ HQ HO FRQWURO GH OD FDULHV GHQWDO
LQKLELHQGR OD FRORQL]DFLyQ EDFWHULDO VREUH ODV VXSHUILFLHV GHQWDULDV \ DO PLVPR WLHPSR
DIHFWDQGRHOFUHFLPLHQWRGHODSODFDGHQWREDFWHULDQD
(O(VWUHSWRFRFFXVGHOJUXSRPXWDQVHVXQRGH ORVPLFURRUJDQLVPRVTXHVH UHODFLRQDFRQ
PD\RU IUHFXHQFLD HQ OD HWLRSDWRJHQLD GH OD FDULHV GHQWDO \ OD IRUPXODFLyQ GH XQ DJHQWH
DQWLPLFURELDQR FRQWUD HVWH JUXSR GH FRFRV HQ HVSHFLDO UHVXOWDUtD PX\ HILFD] SDUD OD
SUHYHQFLyQGHODFDULHV
/RV HQMXDJXHV FRPHUFLDOHV GH XVR GLDULR D EDVH GH DFHLWHV HVHQFLDOHV  KDQ DXPHQWDGR VX

















$FWXDOPHQWH HQ *XDWHPDOD KD FUHFLGR HO LQWHUpV SRU HO XVR GH DJHQWHV DQWLEDFWHULDQRV
FRPRXQDIRUPDGHFRQWURODUODIRUPDFLyQGHSODFDGHQWREDFWHULDQD8QDWHUDSpXWLFDHIHFWLYD
UHTXLHUH ODDSOLFDFLyQHQHOiUHD LQIHFWDGDGHXQQLYHODGHFXDGRGHO IiUPDFRQHFHVDULRSDUD
TXHHOPLVPRHMHU]DVXPi[LPRSRWHQFLDOWHUDSpXWLFR
/RV FROXWRULRV VRQ OtTXLGRV TXH VLUYHQ SDUD UHDOL]DU HQMXDJXHV \ WLHQHQ SUiFWLFDPHQWH OD
PLVPDFRPSRVLFLyQGHORVGHQWtIULFRVDXQTXHQROOHYDQDEUDVLYRV
/RVFROXWRULRV  GHYHQWD OLEUHSXHGHQGHMDU ODVHQVDFLyQGHDOLHQWRIUHVFRGXUDQWHYDULDV
KRUDVSHURVXHILFDFLDSDUDSUHYHQLUFDULHVJLQJLYLWLV\HQIHUPHGDGSHULRGRQWDOHVOLPLWDGD
$OJXQRV LQYHVWLJDGRUHV VRVWLHQHQ TXH SDUD HO FRQWURO GH SODFD HO HQMXDJXH FRQ DJXD HV
LJXDOPHQWH HILFD]   &RPR XQ DVSHFWR QHJDWLYR ORV HQMXDJXHV DQWLSODFD \ ORV DQWLVpSWLFRV










HV  /LVWHULQH TXH HV XQ FRPSXHVWR GH IHQRO \ DFHLWHV HVHQFLDOHV GH WLPRO \ HXFDOLSWRO
PH]FODGRV FRQ PHWtOVDOLFLODWR HQ XQ YHKtFXOR KLGURDOFRKyOLFR DO   (O PHFDQLVPR GH
DFFLyQ WUDGLFLRQDO GH ORV DFHLWHV HVHQFLDOHV  HV SRU   LQKLELFLyQ GH ODV HQ]LPDV EDFWHULDQDV
DFWXDQGRDGHPiVVREUHODSDUHGFHOXODUGHODVEDFWHULDV 

3DQ \ FROV HQ HO  HQFRQWUDURQ TXH ORV HQMXDJXHV FRQ DFHLWHV HVHQFLDOHV WHQtDQ XQ
HIHFWREDFWHULFLGD VREUH OD SODFDEDFWHULDQD DO REVHUYDUPXHVWUDV GHSODFD DO FDERGH WUHLQWD
VHJXQGRVGHUHDOL]DGRHOHQMXDJXH\D ORV WUHLQWDPLQXWRV /DPRUWDOLGDGEDFWHULDQDIXHGHO


)LQH \ FROV HQ HO  HQFRQWUDURQ TXH GHVSXpV GH XWLOL]DU HO HQMXDJXH FRQ DFHLWHV
HVHQFLDOHV KXER XQD UHGXFFLyQ GHO  \ GHO  SDUD (VWUHSWRFRFFXV \ SDUD











































































































 /DFDULHVH[LVWHHQPXFKDVSHUVRQDV (VSRVLEOHGHWHFWDUODD WUDYpVGH OD LQVSHFFLyQSRU
UDGLRJUDItDVSUXHEDVGHODERUDWRULRHQVDOLYD\SODFDEDFWHULDQD
 /DFDULHVGHQWDO HQ*XDWHPDODHVXQDHQIHUPHGDGHQGpPLFDPX\GHVWUXFWLYD\ WLHQHDOWD
SUHYDOHQFLDDODFXDOVHOHKDQGDGRHVFDVRVHLQHILFLHQWHVLQWHQWRVGHVROXFLyQ
 /DSUHYDOHQFLDGHFDULHVHQ*XDWHPDODVHGHEHHQWUHRWURVDODLQJHVWDGHD]~FDUHVFRPR
VH VDEH ORV D]~FDUHV \ ORV FDUERKLGUDWRV HQ JHQHUDO VRQ DOLPHQWRV TXH WLHQHQ XQ FRVWR
UHODWLYDPHQWHEDMRHQFRPSDUDFLyQFRQSURWHtQDV\JUDVDV\WLHQHQXQUROSUHSRQGHUDQWHHQOD
QXWULFLyQ GH ORV SDtVHV VXEGHVDUUROODGRV WDPELpQ HO EDMR QLYHO GH HGXFDFLyQ QR SRQHU HQ
SUiFWLFDODVQRUPDVEiVLFDVGHKLJLHQHGHODERFD QRFRQWDUFRQDWHQFLyQRGRQWROyJLFD\OD





$OJXQRV GH ORV PLFURRUJDQLVPRV H[LVWHQ HQ JUDQ Q~PHUR HQ WRGDV ODV ERFDV RWURV VH
HQFXHQWUDQHQSHTXHxDFDQWLGDG\DOJXQRVSXHGHQVHUVRORWUDQVLWRULRVHQXQRXRWURLQGLYLGXR
$OJXQRV VRQ DLVODGRV FRQ UHJXODULGDG VROR GH XQD SHTXHxD SURSRUFLyQ GH XQ JUXSR
GHWHUPLQDGR +D\ FRFRV JUDP  HVWUHSWRFRFFXV HVWDILORFRFRV FRFRV JUDP ¤QHLVVHULD
EUDQKDPHOOD EDFLOOXV DFWLQRP\FHV DUDFKQLD HXEDFWHULXP SURSLRQLEDFWHULXP
EDFWHULRQHPD URWKLD ELILGREDFWHULXP FORVWULGLXP  EDFLORV \ ILODPHQWRV JUDP ¤
KDHPRSKLOXV HLNHQHOOD FDPS\OREDFWHU EDFWHURLGHV IXVREDFWHULXP OHSWRWULFKLD

















GH$JDU PLWLV ± VDOLYDULXV HVWRV RUJDQLVPRV VRQ IiFLOPHQWHGLIHUHQFLDGRV FRQ VXV FRORQLDV
DOWDVFRQYH[DV\PXFRLGHV OLJHUDPHQWHD]XOHVGHDPPGHGLiPHWUR ODVFXDOHV WLHQHQ
PiUJHQHVRQGXODGRV\XQDHVWUXFWXUD LQWHUQD UHPLQLVFHQWH FDUDFWHUtVWLFDILQDPHQWHJUDQXODU
GHDVSHFWRGHYLGULRHVFDUFKDGR  7DPELpQVHKDQ LGHQWLILFDGRYDULDQWHV OLVDVGH6PXWDQV
$XQTXHWRGDVODVHVSHFLHVWLHQHQODSRWHQFLDOLGDGSDUDSURGXFLUFDULHVHQODVIRVDV\ILVXUDVGH
ORVGLHQWHV6PXWDQVSDUHFHVHUHO~QLFRUHFRQRFLGRLQLFLDQGRFRQVLVWHQWHPHQWHODVOHVLRQHV






 (Q0LOOHU HQFRQWUy HVWUHSWRFRFFXV HQ OD FDYLGDG EXFDO 'H  KDVWD OD IHFKD ORV
HVWUHSWRFRFFXV KDQ UHFLELGR XQD DWHQFLyQ FRPR DJHQWH FDXVDO GH OD FDULHV GHQWDO  /RV
HVWUHSWRFRFFXV EXFDOHV H[FHGHQ HQ VX FUHFLPLHQWR \ SURGXFFLyQ GH iFLGRV D FXDOTXLHU
PLFURRJDQLVPR EXFDO LQFOX\HQGR D ORV ODFWREDFLOOXV  &UHFHQ UiSLGDPHQWH \ SURGXFHQ VX















6 PXWDQV \ HO /DFWREDFLOOXV DFLGRILOXV HV PRGXODGD SRU FLHUWRV IDFWRUHV DPELHQWDOHV TXH
DIHFWDQODSLH]DGHQWDULDSURGXFLHQGRXQDOHVLyQGHVPLQHUDOL]DGDGHODVHVWUXFWXUDVGHOGLHQWH
FRQXQDSRVWHULRUIRUPDFLyQGHFDYLGDG










WLHQHQ DSDULHQFLD GH YDULOODV TXH VH H[WLHQGHQ GHVGH HO OtPLWH DPHORGHQWLQDULR KDVWD OD
VXSHUILFLH H[WHUQD /RV FULVWDOHVPDGXURV GH ORV KXPDQRV WLHQHQ IRUPD KH[DJRQDO VRQPiV
JUDQGHVTXHORVFULVWDOHVGHODGHQWLQDFHPHQWRRKXHVR\VHXELFDQSDUDOHORVDVXHMHPD\RU\
PX\ FRQGHQVDGRV HQ OD ]RQD GH OD FDEH]D GHO SULVPD GHO HVPDOWH VLHQGR HVWD ]RQD ODPDV
PLQHUDOL]DGDGHOHVPDOWH
(Q OD FROD GHO SULVPD GHO HVPDOWH ORV FULVWDOHV FRPLHQ]DQ D FDPELDU GH GLUHFFLyQ KDVWD
OOHJDUDHVWDUSHUSHQGLFXODUHVD ODFDEH]DGHOSULVPDDGHPiVVXQ~PHURYDGLVPLQX\HQGRD
PHGLGDTXHQRVDFHUFDPRVDODFRODGHOSULVPD(QWUHORVFULVWDOHVKD\DJXDSURWHtQDVOtSLGRV




















6L VH SURGXFH SpUGLGDGHPiV GHO GH ORVPLQHUDOHV VH SURGXFLUi XQDPLFURFDYLGDG















/D PDWUL] GHQWLQDULD FDOFLILFDGD OOHQD ORV HVSDFLRV HQWUH ODV SURORQJDFLRQHV





























GHVWUX\pQGROD SRU FDSDV 3RU HVWR VH IRUPDQ QXHYDV FDSDV FRQ GLIHUHQWHV JUDGRV GH
PLQHUDOL]DFLyQ]RQDWUDQVO~FLGD]RQDQRUPDO\]RQDGHGHQWLQDUHDFFLRQDO
&OtQLFDPHQWHHVXQD]RQDFRQGHVWUXFFLyQGHQWDULDTXHHVWiWHxLGDGHXQFRORUFDIpSDUGR
HVRSDFD\ IiFLOPHQWH UHFRQRFLEOH'HVSXpV VHREVHUYDXQD]RQDGHSHQHWUDFLyQ GRQGHKD\
GHQWLQDPiV EODQGD OXHJR HVWi OD ]RQD GHVPLQHUDOL]DGD OD FXDO HV EODQGD DO WDFWR GHVSXpV
YLHQHOD]RQDWUDQVO~FLGDGRQGHORVW~EXORVGHQWLQDULRVHVWiQPiVVHOODGRVHVGXUDDOSDVDUOD



























  D&RURQDULR (VPDOWH
       (VPDOWHGHQWLQD
  
  E5DGLFXODU  'HQWLQDULD

x 6HJ~QODVXSHUILFLH  
6XSHUILFLHOLVDV
     3XQWRV\ILVXUDV
     6XSHUILFLHVOLEUHV








     5XJRVD




     'HQWLQDULDVXSHUILFLDO
     'HQWLQDULD
     3URIXQGDRSUy[LPDDODFiPDUD




     &UyQLFDV
     'HWHQLGDV



















   *XVDQRV
 6HJ~Q  OD OH\HQGDDVLULDGHO VLJOR9,, $&HOGRORUGHPXHODV ORFDXVDEDHOJXVDQRTXH
EHEtD OD VDQJUH GHO GLHQWH \ VH DOLPHQWDED FRQ ODV UDtFHV GH ORV PD[LODUHV  $QWKRQ\ 9DQ
/HHXZHQKRHNSDGUHGHODPLFURVFRStDPRGHUQDHVFULELyXQDFDUWDDOD5R\DO6RFLHW\
RI/RQGRQHQ ODTXHGHVFULEtD ORVSHTXHxRVJXVDQRVH[WUDtGRVGHXQGLHQWHSRGULGR\GHFtD




   +XPRUHV
 /RV DQWLJXRV JULHJRV FRQVLGHUDEDQ TXH OD FRQVWLWXFLyQ ItVLFD \PHQWDO GH XQD SHUVRQD VH
GHWHUPLQDEDSRUPHGLRGHODVSURSRUFLRQHVUHODWLYDVGHFXDWURIOXLGRVHOHPHQWDOHVGHOFXHUSR




 &RQVLGHUDEDTXH ODFDULHVGHQWDO VHRULJLQDEDHQHOGLHQWHPLVPR VHFDUDFWHUL]DEDSRU VX
H[WHQVDSHQHWUDFLyQHQODGHQWLQD\HQODSXOSD

   7HRUtD4XtPLFD
 5REHUWVRQ   \5HJQDUW   H[SHULPHQWDURQ FRQ GLIHUHQWHV GLOXFLRQHV GH iFLGRV
LQRUJiQLFRV WDOHV FRPR iFLGR VXOI~ULFR \ HO QtWULFR \ HQFRQWUDURQ TXH HVWRV FRUURtDQ HO
HVPDOWH\ODGHQWLQD

   7HRUtD3DUDVLWDULDR6pSWLFD
 (UGO GHVFULELy SDUiVLWRV ILODPHQWRVRV HQ OD VXSHUILFLHPHPEUDQRVD SODFD GH ORV GLHQWHV






   7HRUtD4XLPLRSDUDVLWDULD
 (VXQDPH]FODGHODVGRVWHRUtDV\DPHQFLRQDGDV\DTXHVHxDODTXHODFDXVDGHODFDULHVVRQ
ORV iFLGRVSURGXFLGRVSRUPLFURRUJDQLVPRVGH OD ERFD  6H OH DWULEX\H HVWD WHRUtD  D:'
0LOOHU





HQ OD VXSHUILFLH GHO HVPDOWH /D SODFD VH FRQVLGHUDED FRPRXQPHGLR SDUD ORFDOL]DU iFLGRV
RUJiQLFRVSURGXFLGRVSRUPLFURRUJDQLVPRVTXHHVWiQHQFRQWDFWRFRQODVXSHUILFLHGHQWDO

   7HRUtD3URWHROtWLFD
 (OGLHQWHKXPDQRFRQWLHQHQ VyORDSUR[LPDGDPHQWHDGHPDWHULDRUJiQLFDGH OD
FXDO GH  D   FRUUHVSRQGH D SURWHtQD   'H DFXHUGR FRQ OD WHRUtD SURWHROtWLFD HO
FRPSRQHQWH RUJiQLFR HQ PiV YXOQHUDEOH \ OR DWDFDQ ODV HQ]LPDV KLGUROtWLFDV GH ORV
PLFURRUJDQLVPRV

 )ULVLELH WDPELpQ GHVFULELy OD FDULHV FRPR XQ SURFHVR SURWHROtWLFR TXH LQFOXLD OD
GHVSROLPHUL]DFLyQ\ODOLFXHIDFFLyQGHODPDWUL]RUJiQLFDGHOHVPDOWH

   7HRUtDGHSURWHyOLVLVTXHODFLyQ
 /DWHRUtDGHSURWHyOLVLVTXHODFLyQFRQVLGHUDTXHODFDULHVHVXQDGHVWUXFFLyQEDFWHULDQDGH
ORVGLHQWHVHQODTXHHOSULPHUDWDTXHVHGLULJHSULQFLSDOPHQWHDORVFRPSRQHQWHVGHOHVPDOWH



























 (O FRQRFLPLHQWR GH OD HWLRORJtD GH OD FDULHV GHQWDO KD OOHYDGR DO GHVDUUROOR GH GLYHUVDV
SUXHEDVFX\RSURSyVLWRHVPHGLUODVXVFHSWLELOLGDGLQGLYLGXDOGHORVSDFLHQWHVKDFLDODFDULHV
GHQWDO$~QFXDQGRVHKDQGHVFULWRHQODOLWHUDWXUDXQDJUDQFDQWLGDGGHSUXHEDVQLQJXQDGH
HOODV HQ HO SUHVHQWH KD VLJQLILFDGR VHU HO LQGLFDGRU LGHDO GH OD DFWLYLGDGGH HVWD HQIHUPHGDG
GHELGRSUHFLVDPHQWHD VXQDWXUDOH]DPXOWLIDFWRULDO 0XFKRVPpWRGRVFRQRFLGRVKDVWDDKRUD
ORFDOL]DQ VX DWHQFLyQ HQ XQ VROR DVSHFWR GHO SURFHVR FDULRJpQLFR \ WLHQGHQ D GHPRVWUDU
FRUUHODFLRQHVSRVLWLYDVFRQODH[SHULHQFLDGHFDULHVDFWXDO

 (VWDV DSUR[LPDFLRQHV  VLQ HPEDUJR KDQ H[FOXLGR PXFKDV RWUDV YDULDEOHV TXH WDPELpQ
LQWHUYLHQHQHQODH[SHULHQFLDGHFDULHVWRWDOGHXQLQGLYLGXR 'HELGRDHVWRHVSUREDEOHTXH
VHDQHFHVDULD ODXWLOL]DFLyQGHYDULDVSUXHEDV  VLPXOWiQHDPHQWHFRQHOSURSyVLWRGHDOFDQ]DU
DOWRV JUDGRV GH FRUUHODFLyQ TXH RWRUJXHQ OD YDOLGH] QHFHVDULD D OD SUXHED GH SURGXFFLyQ GH
FDULHVGHQWDO 6LQHPEDUJRGLFKDVSUXHEDVSXHGHQVHUXWLOL]DGDVFRPRXQDIRUPDYiOLGDGH
PRWLYDUDOSDFLHQWHDTXHSDUWLFLSHHQXQDGHFXDGRSURJUDPDGHFRQWUROGHSODFDEDFWHULDQD






















PXHVWUDVGHVDOLYDREWHQLGDVVH LQFXEDQHQXQPHGLRVHOHFWLYR  (OQ~PHURGHFRORQLDVSRU
PLOLOLWURPOGHVDOLYDHVFXDQWLILFDGR\UHODFLRQDGRFRQODDFWLYLGDGGHFDULHV
 $XQTXH HVWDV SUXHEDV XWLOL]DURQ SURFHGLPLHQWRV HVWiQGDU WLHQHQ DOJXQDV GHVYHQWDMDV
LQFOX\HQGR HO DOWR FRVWR GH FDGD SUXHED   5HFLHQWHPHQWH KDQ VLGR GHVDUUROODGRV QXHYRV
PpWRGRV PiV FRQYHQLHQWHV SDUD HVWLPDU ORV ODFWREDFLOOXV EXFDOHV ORV FXDOHV LQFOXVR VH
HQFXHQWUDQGLVSRQLEOHVFRPHUFLDOPHQWHRULRQ'LDJQyVWLFD+HOVLQNL)LQODQG(VWDVSUXHEDV








 /D SUXHED GH UHGXFWDVD XWLOL]D XQ PpWRGR FRORULPpWULFR SDUD PHGLU OD DFWLYLGDG GH OD
HQ]LPD UHGXFWDVD HQPXHVWUDV GH VDOLYD \ KD VLGR FRQWURODGD FRQ DOJ~Q p[LWR FRPR SUXHED
















UHODFLyQ D OD FDULHV HVWXGLDQGR OD UHODFLyQ FDOFLRIRVIDWR HQ LQGLYLGXRV UHVLVWHQWHV D HOOD
$XQTXH VH KDQ HQFRQWUDGR DOWDV UD]RQHV GH FRQFHQWUDFLRQHV GH FDOFLR \ IRVIDWR HQ DOJXQRV
LQGLYLGXRV HOORQRSHUPLWHD~Q OOHJDU D ODV FRQFOXVLRQHVGHILQLWLYDV/RPLVPRKD VXFHGLGR









LQYHVWLJDFLRQHV UHFLHQWHV KDQ SURYLVWR PpWRGRV YiOLGRV \ FRQILDEOHV \ PiV IiFLOHV GH
















(O PLFURPpWRGR GH KXHOOD WLHQH FRPR REMHWLYRV GHVDUUROODU WpFQLFDV TXH SHUPLWDQ  HO
DLVODPLHQWRSXULILFDFLyQ\FXDQWLILFDFLyQGHPLFURRUJDQLVPRVFDULRJpQLFRVDVRFLDGRVDXQD
GH ODV HQIHUPHGDGHV EXFDOHV PiV SUHYDOHQWHV \ VLJQLILFDWLYDV HQ HO SDtV \ DSOLFDU XQ








 $LVODU DJHQWHV FDULRJpQLFRV  6H SURFHGH D WRPDU PXHVWUDV GH SODFD GHQWREDFWHULDQD  R
VDOLYDGHSDFLHQWHV
,GHQWLILFDFLyQ\FDUDFWHUL]DFLyQGHORVDJHQWHV6HKDFHSRUPHGLRGHFRPSDUDFLyQ












FRPSDUD pVWH FRQ ODV PXHVWUDV REWHQLGDV HQ HO HVWXGLR FRUUHVSRQGLHQGR SDUD DOWR ORV TXH








/D SODFD EDFWHULDQD HV HO WpUPLQR TXH VH DSOLFD DO DJUHJDGR GH EDFWHULDV JOXFRSURWHtQDV
VDOLYDOHV\VDOHVLQRUJiQLFDVTXHVHDFXPXODVREUHODVXSHUILFLHGHQWDULD(OFRQWUROGHODSODFD
HVODHOLPLQDFLyQGHODSODFDPLFURELDQD\ODSUHYHQFLyQGHVXDFXPXODFLyQVREUHORVGLHQWHV\
VXSHUILFLHV JLQJLYDOHV DG\DFHQWHV WDPELpQ UHWDUGD OD IRUPDFLyQ GH FiOFXORV/D LQIODPDFLyQ
JLQJLYDOGXUDQWHVXVHWDSDVLQLFLDOHV\ODVXVSHQVLyQGHVXVPHGLGDVGHFRQWUROGHSODFDOOHYDD
VX UHFXUUHQFLD 3RU OR WDQWR HO FRQWURO GH SODFD HV XQPHGLR HILFD] GH WUDWDU \ SUHYHQLU OD
JLQJLYLWLV \ DVt PLVPR XQD SDUWH FUtWLFD GH WRGRV ORV SURFHGLPLHQWRV GH SUHYHQFLyQ GH OD
HQIHUPHGDGSHULRGRQWDO  /D FDULHV HV XQD HQIHUPHGDGTXH VH SXHGH HYLWDU SRUPHGLRGH
SUiFWLFDV GH KLJLHQH EXFDO UHJXODUHV \ PHWLFXORVDV TXH HOLPLQHQ SRU FRPSOHWR OD SODFD
EDFWHULDQD GRQGH VH KDOODQ ODV EDFWHULDV FDULRJpQLFDV  /D KLJLHQH EXFDO PHFiQLFD HV XQD
WpFQLFD GH SUHYHQFLyQ GH FDULHV GH QDWXUDOH]D PXOWLIDFWRULDO \D TXH YD HQFDPLQDGD D OD
UHGXFFLyQGHEDFWHULDVFDULRJpQLFDVODHOLPLQDFLyQWRWDORSDUFLDOGHORVUHVLGXRVDOLPHQWLFLRV
DGKHULGRVDORVGLHQWHV\HODSRUWHGHIOXRUXURDWUDYpVGHORVGHQWtIULFRVIOXRUDGRVRSDVWDVGH








HQ XQ SURJUDPD GH FRQWURO GH SODFD 3DUD HO VXMHWR FRQ SHULRGRQWR VDQR VLJQLILFD OD
FRQVHUYDFLyQ GH OD VDOXG SDUD DTXHO FRQ HQIHUPHGDG SHULRGRQWDO VLJQLILFD XQD FXUDFLyQ




(O ILQ GHO FHSLOODGRGH ORV GLHQWHV HV OD HOLPLQDFLyQGH ODSODFDEDFWHULDQD DGKHULGD D OD
VXSHUILFLH GH pVWRV  (O FHSLOODGR KDELWXDO GH GLHQWHV FRQVLJXH LQWHUIHULU OD IRUPDFLyQ GH OD
SODFD EDFWHULDQD LPSLGLHQGRTXH VHDPiV SDWRJpQLFD DSRUWD IOXRUXURV D OD VXSHUILFLH GH ORV
GLHQWHVSDUDFRQWURODUHOGHVDUUROORGHODFDULHV\HOLPLQDUHVWRVDOLPHQWLFLRV\WLQFLRQHVGHODV
VXSHUILFLHVGHQWDULDV
/D HILFDFLD GHO FHSLOODGR GHSHQGHUi GH OD FDOLGDG \ GLVHxR GHO FHSLOOR GHO PpWRGR \
IUHFXHQFLD GHO FHSLOODGR GHO WLSR GH GHQWtIULFR XWLOL]DGR \ GH OD PRWLYDFLyQ \ GHVWUH]D GHO
LQGLYLGXRSDUD UHDOL]DUXQD FRUUHFWD KLJLHQHEXFDO/D$'$ KDGHVFULWR ODV GLPHQVLRQHV
DFHSWDEOHVGHORVFHSLOORVVXSHUILFLHGHFHSLOODGRTXHYDGHDPPGHODUJR\GH
DPPGHDQFKRGRVDFXDWURKLOHUDVGHFHUGDV\DSHQDFKRVSRUKLOHUD+D\GRVWLSRV












JLQJLYDO LPSODQWDFLyQ GH FHUGDV GHQWUR GH OD HQFtD FRQ OD VXEVLJXLHQWH IRUPDFLyQ GH
DEVFHVRV EDFWHULHPLD \ GHIHFWR HQ IRUPD GH FXxD HQ HO iUHD FHUYLFDO GH ODV VXSHUILFLHV
UDGLFXODUHV








QLxRV SHTXHxRV R LQYiOLGRV R SDFLHQWHV KRVSLWDOL]DGRV D ORV TXH DOJXLHQPiV OHV OLPSLD ORV
GLHQWHVSDFLHQWHVFRQDSDUDWRVRUWRGyQWLFRV





XQ FHSLOODGR GHPDVLDGR HQpUJLFR \QR ROYLGDU ODV FDUDV RFOXVDOHV(Q QLxRVPHQRUHV GH 
DxRVVHUHFRPLHQGDTXHHOFHSLOODGRVHDUHDOL]DGRSRUORVSDGUHV\DTXHHOQLxRFDUHFHGHOD
GHVWUH]D PDQXDO QHFHVDULD SDUD FRQVHJXLU XQD KLJLHQH EXFDO FRUUHFWD  (Q DGROHVFHQWHV \
DGXOWRVHVPiVHIHFWLYDODWpFQLFDGH%DVVHQpVWDODVFHUGDVGHOFHSLOORVHFRORFDQIRUPDQGR
XQiQJXORGHJUDGRVHQUHODFLyQDOHMH ODUJRGH ORVGLHQWHV LQWURGXFLHQGRVXDYHPHQWH ODV




DFHQWXDGR SRU OR TXH OD QRUPD GH FHSLOODUVH ORV GLHQWHV HQ ORV PLQXWRV VLJXLHQWHV D OD
LQJHVWD GH DOLPHQWRV HV OyJLFD  /DV UHFRPHQGDFLRQHV FOiVLFDV GH FHSLOODUVH GHVSXpV GH ODV






SODFD LQWHUSUR[LPDO HV HO XVR GH OD VHGD GHQWDO  (OOD HVWi GLVSRQLEOH HQ XQ KLODGR GH
PXOWLILODPHQWRV GH Q\ORQ TXH SXHGH HVWDU HQUROODGR R VLQ HQUROODU SHJDGR R GHVSHJDGR
HQFHUDGR R VLQ FHUD \ JUXHVR R GHOJDGR (O GHVOL]DPLHQWR GHO KLOR VH IDFLOLWD VL pVWH HV
HQFHUDGRODVHGDUtJLGDVHSUHILHUHSDUDSDFLHQWHVFRQRUWRGRQFLDRFRQSUyWHVLVILMD7DPELpQ
H[LVWH VHGD GHQWDO IOXRUDGD TXH DxDGH OD DFFLyQ SURWHFWRUD GHO IO~RU DO HIHFWR GH OD KLJLHQH
LQWHUGHQWDO  /D VHGD GHQWDO VH XWLOL]D LQWURGXFLpQGROD KDVWD HO VXUFR JLQJLYDO URGHDQGR HO





  3URILOD[LVSURIHVLRQDO 
(OSULQFLSDOREMHWLYRGHODVSURILOD[LVSURIHVLRQDOHVGHEHVHULQGXFLUDOSDFLHQWHKiELWRV
GHKLJLHQHEXFDOGLHWDVDQDXVRGHIO~RU\YLVLWDVSHULyGLFDVDOSURIHVLRQDOTXHSHUPLWDQXQ
FRQWUROGH ORV IDFWRUHVDPELHQWDOHVTXHIDYRUHFHQHOGHVDUUROORGH ODVHQIHUPHGDGHVEXFDOHV
/DIUHFXHQFLDGHSURILOD[LVSURIHVLRQDOHVYDUtDHQJUDQPDQHUDHQWUHLQGLYLGXRVVHJ~QVHDVX









(O HIHFWR OLPSLDGRU GH XQ GHQWtIULFR HVWi UHODFLRQDGR FRQ VX FRQWHQLGR GH  
DEUDVLYRVFRPRHOFDUERQDWRGHFDOFLRIRVIDWRGHFDOFLRVXOIDWRGHFDOFLRELFDUERQDWR
GHVRGLRFORUXURGHVRGLRy[LGRGHDOXPLQLR\VLOLFDWRGHWHUJHQWHVFRPRHOODXULO
VXOIDWR GH VRGLR \ ODXULO VDUFRVLQDWR GH VRGLR  $GHPiV ODV SDVWDV FRQWLHQHQ
KXPHFWDQWHV JOLFHULQD VRUELWRO DJXD DJHQWHV HVSHVDQWHV FDUELVLPHWLOFHOXORVD




/DV VXVWDQFLDV FRPR OD FORUKH[LGLQD SHQLFLOLQD IRVIDWR GH DPRQLR GLEiVLFR YDFXQDV









































(O PHFDQLVPR GH DFFLyQ GH HVWRV FRPSXHVWRV VH UHODFLRQD FRQ XQ LQFUHPHQWR GH OD
SHUPHDELOLGDGGHODPHPEUDQDFHOXODUGHODVEDFWHULDV\XQDGLVPLQXFLyQHQODFDSDFLGDGGH
DGKHULUVHDODVXSHUILFLHGHQWDULD
 (O DJHQWH PiV FRP~Q HV HO  &ORUXUR GH &HWLO 3LULGLQR HQ FRQFHQWUDFLyQ GH 
REWHQLHQGRXQDUHGXFFLyQGHSODFDGHD

 6DQJXLQDULQD  








(VXQELVIHQRO TXH WLHQHXQD H[FHOHQWH DFWLYLGDG DQWLEDFWHULDQD FRQWUD JUDP SRVLWLYRV\
JUDPQHJDWLYRVQRSRVHHHIHFWRVFRODWHUDOHVDGYHUVRV\HVFRPSDWLEOHFRQ ORVFRPSRQHQWHV
DQLyQLFRVGHODVSDVWDVIOXRUDGDV
(O SULQFLSDO PHFDQLVPR  GH DFFLyQ GHO WULFORViQ HV VREUH OD PHPEUDQD FLWRSOiVPLFD GH OD
EDFWHULDFDXVDQGRDGHPiVLQKLELFLyQGHODFRORQL]DFLyQ\FUHFLPLHQWREDFWHULDQR














+D GHPRVWUDGR VHU XQ VXVWLWXWR GH D]~FDU HIHFWLYR HQ OD SUHYHQFLyQ GH FDULHV GHQWDO
1XPHURVRV HVWXGLRV FOtQLFRV ORQJLWXGLQDOHV KDQ SUREDGR OD HILFDFLD GHO [LOLWRO HQ OD
SUHYHQFLyQGHFDULHVWDQWRHQDGXOWRVFRPRHQQLxRV
(V HO VXVWLWXWR FDOyULFR PiV HVWXGLDGR \ TXH PXHVWUD ORV UHVXOWDGRV PiV LPSRUWDQWHV HQ OD
SUHYHQFLyQGHFDULHV
(VXQHGXOFRUDQWHQRPHWDEROL]DGRSRUODSODFDFDULRJpQLFDTXHWLHQHXQDSRVLEOHDFFLyQ
FRQWUD 6 0XWDQV SRUTXH VH DFXPXOD HQ HO FLWRSODVPD GH OD EDFWHULD LQWHUILULHQGR FRQ HO
PHWDEROLVPR GHO PLFURRUJDQLVPR (VWR VH UHILHUH HVSHFtILFDPHQWH D TXH PXFKDV EDFWHULDV
LQFDSDFHVGHXVDUPHWDEyOLFDPHQWHHO[LOLWROSXHGHQDVLPLODUOR6LQHPEDUJRODDFXPXODFLyQ
GHOPHWDEROLWR [LOLWRO IRVIDWR HQ HO LQWHULRU GH OD FpOXOD VLQ TXH SXHGD GHJUDGDUOR OR FXDO
SXHGH LPSHGLU ODJOLFyOLVLVQRUPDO\HQYHQHQDUD ODEDFWHULD&RPRFRQVHFXHQFLDKD\XQD
UHGXFFLyQGHODSDWRJHQLDGHODVSODFDV
 /XHJRGHVXDEVRUFLyQHO[LOLWROHVPHWDEROL]DGRSULQFLSDOPHQWHHQHOKtJDGR









7LHQH SURSLHGDG GH VXVWDQWLYLGDG SRU OR WDQWR VH OLEHUD HQ IRUPD JUDGXDO SRU SHULRGRV





















3URGXFH WLQFLRQHV HQ GLHQWHV OHQJXD \ UHVWDXUDFLRQHV HVSHFLDOPHQWH UHVLQDV FRPSXHVWDV \
VREUH WRGR ODV TXH WLHQHQ XQ SXOLGR GHILFLHQWH ODV FXDOHV HQ WRGR FDVR VRQ IiFLOPHQWH
HOLPLQDGDVFRQSURILOD[LVRUDO





 6X   DFFLyQ HV HIHFWLYD  VREUH OD SDUHG FHOXODU GH ORV PLFURRUJDQLVPRV  SURYRFDQGR OD
GLVPLQXFLyQGHODSODFDEDFWHULDQD\ODJLQJLYLWLV

















































 (VXQDFHLWH HVHQFLDOYROiWLO  TXHGD VXDURPDFDUDFWHUtVWLFRD ODVSODQWDV 6RQ OtTXLGRV
ROHRVRV YROiWLOHV FRQVWLWXLGRV HVHQFLDOPHQWH SRU PH]FODV GH WHUSHQRV \ VXV SURGXFWRV GH
R[LGDFLyQORVDOFDQIRUHV




 (OPHQWRO HVXQDOFRKRO WHUSpQLFR VHFXQGDULRREWHQLGRGH ORVDFHLWHV HVHQFLDOHVGHYDULDV
HVSHFLHV GHO JpQHUR 0HQWKD HQ HVSHFLDO GH OD HVHQFLD GH PHQWD TXH OR FRQWLHQH HQ







 $SOLFDGR ORFDOPHQWH D OD SLHO \ PXFRVD HO PHQWRO SURGXFH XQD VHQVDFLyQ GH IUtR SRU
HVWLPXODFLyQHVSHFtILFDGHORVUHFHSWRUHVGHOIUtRFRUUHVSRQGLHQWHVDWHUPLQDFLRQHVOLEUHVGH
ORVQHUYLRVFXWiQHRVRGHODVPXFRVDVORVPLVPRVTXHFRQGXFHQODVHQVDFLyQGHGRORUOXHJR












XWLOL]D HO IiUPDFR HQ ORV FDVRV GH SUXULWRXUWLFDULD  LFWHULFLD GHUPDWRVLV
SUXULJLQRVDV D OD FRQFHQWUDFLyQ GH  D  HQ ORFLRQHV  FUHPD R SRPDGD HQ










'HWHUPLQDU OD HILFDFLD GH GRV FROXWRULRV FRPHUFLDOHV D EDVH GH DFHLWHV HVHQFLDOHV







 (VWDEOHFHU ODV8)&H[LVWHQWHVHQERFDGH ODVSHUVRQDVTXHFRPSRQHQ ODPXHVWUD
DQWHVGHUHDOL]DUHOFROXWRULRFRQ/LVWHULQHDQWLFDULHV£)L]]£\DJXDSXULILFDGD
 (VWDEOHFHU ODV8)&H[LVWHQWHVHQERFDGH ODVSHUVRQDVTXHFRPSRQHQ ODPXHVWUD
GHVSXpVGHGLH]PLQXWRVGHUHDOL]DUHOFROXWRULRFRQ/LVWHULQHDQWLFDULHV£)L]]£\
DJXDSXULILFDGD
 (VWDEOHFHU ODV8)&H[LVWHQWHVHQERFDGH ODVSHUVRQDVTXHFRPSRQHQ ODPXHVWUD
GHVSXpVGHGRVKRUDV GH UHDOL]DU HO FROXWRULRFRQ/LVWHULQH DQWLFDULHV£)L]]£ \
DJXDSXULILFDGD
 (QEDVHDOFRQWHRGHFRORQLDVGH(VWUHSWRFRFFXVPXWDQVHVWDEOHFHUVLH[LVWHRQR
XQD GLVPLQXFLyQ HQ VX UHFXHQWR OXHJR GH XWLOL]DU FROXWRULRV D EDVH GH DFHLWHV
HVHQFLDOHVHQXQODSVRGHWLHPSRGHGLH]PLQXWRV\GHVSXpVGHGRVKRUDV



















































3DUD SRGHU HYDOXDU OD HILFDFLD GH ORV GRV FROXWRULRV FRPHUFLDOHV GH XVR GLDULR VH WRPy XQD






























x 7RGRV ORV HVWXGLDQWHV   ILUPDURQ  XQ FRQVHQWLPLHQWR LQIRUPDGR HQ GRQGH DFHSWDURQ
SDUWLFLSDUHQHOHVWXGLR








/D UHFROHFFLyQ GH ODV PXHVWUDV GH VDOLYD VH UHDOL]y HQ OD &OtQLFD GH 2GRQWRORJtD GH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD HQ HO ÈUHD GH 3UHYHQFLyQ GHO 'HSDUWDPHQWR GH
3HULRGRQFLDSDUDORTXHVHVROLFLWyODDXWRUL]DFLyQHQ'LUHFFLyQGHFOtQLFDV





GH WUHV PLQXWRV XQD WDEOHWD GH SDUDILQD SDUD  SURYRFDU HVWLPXODFLyQ VDOLYDO  \ HO
GHVSUHQGLPLHQWRGHSODFDGHQWREDFWHULDQDDGKHULGDDODVSLH]DVGHQWDOHV
3RVWHULRUPHQWH D HVWR VH OH VROLFLWy D ORV HVWXGLDQWHV TXH GHSRVLWDUDQ VX VDOLYD HQ XQ
UHFLSLHQWHSUHYLDPHQWHLGHQWLILFDGRGHODVLJXLHQWHIRUPDVHLGHQWLILFDURQD ODVPXHVWUDVGH
/LVWHULQHDQWLFDULHV£ FRQHO FyGLJR/$/%/&SDUD ODSULPHUD VHJXQGD\ WHUFHUDPXHVWUD
UHVSHFWLYDPHQWHODVPXHVWUDVGH)L]]£FRQ)$)%)&SDUDODSULPHUDVHJXQGD\WHUFHUD
PXHVWUDUHVSHFWLYDPHQWHD ODVPXHVWUDVGHHQMXDJXHVFRQDJXDVHOHVLGHQWLILFyFRPR$$
$%$&SDUD ODV WUHVPXHVWUDV UHVSHFWLYDPHQWH D FDGDPXHVWUD VH OH DJUHJy  HO Q~PHURGH
SDUWLFLSDQWHDOILQDOGHOFyGLJRGHODOSDUDFDGDJUXSR
,QPHGLDWDPHQWH GHVSXpV VH FHUUDURQ  ORV UHFLSLHQWHV KHUPpWLFDPHQWH \ VH WUDVODGDURQ DO









(VWD SULPHUD REVHUYDFLyQ VLUYLy SDUD HVWDEOHFHU ORV QLYHOHV PLFURELROyJLFRV GH FDGD
HVWXGLDQWHDQWHVGHDSOLFDUORVHQMXDJXHV
6HJXQGDREVHUYDFLyQ
5HFROHFFLyQ GH ODVPXHVWUDV GH VDOLYD GHVSXpV GH GLH]PLQXWRV   GH KDEHU DSOLFDGR ORV
HQMXDJXHV\HODJXDSXULILFDGD
/RVHQMXDJXHV/LVWHULQH£\)L]]£IXHURQDSOLFDGRVDORVSULPHURVGRVJUXSRVXWLOL]DQGR



















x 6H HVSHUy TXH HOPHGLR JHODUD \ VHPDQWXYLHURQ HQ UHIULJHUDFLyQ KDVWD TXH IXHUDQ D VHU
XWLOL]DGRV
x &RQD\XGDGHXQJRWHURVHFRORFDURQPOJRWDVGHVDOLYDHQXQUHFLSLHQWHFRQ












&RQ OD D\XGD GH XQD OXSD \ XWLOL]DQGR OD ³*XtD 3DUD OD ,QWHUSUHWDFLyQ GH 5HVXOWDGRV GHO
0LFURPpWRGRGHKXHOOD´ QLYHOHVGH ULHJR SDUD OD OHFWXUDGH8)& XQLGDGHV IRUPDGRUDVGH
FRORQLDVVHSURFHGLyDOHHUFDGDPXHVWUDHQHOLQWHULRUGHODFDPSDQDPLFURELROyJLFDFRQXQ
















































































































(GDG 1R  1R  1R 
±      
±      
±      
±      




























GH8)& ,QLFLDO $ORVPLQXWRV $ODVKRUDV 7RWDO
 1R  1R  1R  1R 
$OWR        
0HGLR        
%DMR        




























GH8)& ,QLFLDO $ORVPLQXWRV $ODVKRUDV 7RWDO
 1R  1R  1R  1R 
$OWR        
0HGLR        
%DMR        






























GH8)& ,QLFLDO $ORVPLQXWRV $ODVKRUDV 7RWDO
 1R  1R  1R  1R 
$OWR        
0HGLR        
%DMR        























  /RV UHVXOWDGRV TXH VH REWXYLHURQ GH ODV PXHVWUDV LQLFLDOHV GH ORV  HVWXGLDQWHV
XELFDURQDO HQXQQLYHODOWR \DXQHQXQQLYHOPHGLR ORTXH LQGLFDTXHHO
JUXSRHQJHQHUDOHUDGHDOWRULHVJRDODFDULHVGHQWDO

6HJ~Q ORV UHVXOWDGRV REWHQLGRV VH HQFRQWUy TXH WDQWR /LVWHULQH DQWLFDULHV FRPR )L]]
SUHVHQWDURQXQD GLVPLQXFLyQ HQ HO UHFXHQWRPLFURELROyJLFRGHO(VWUHSWRFRFFXVPXWDQV SHUR
pVWD IXH VRODPHQWH D ORV GLH] PLQXWRV GH VX DSOLFDFLyQ \D TXH D ODV GRV KRUDV ORV QLYHOHV
YROYLHURQDVHUDOWRV

/D LQKLELFLyQ REVHUYDGD D ORV  PLQXWRV GH DSOLFDGR HO HQMXDJXH VH OH DWULEX\H D OD
DFWLYLGDG EDFWHULFLGD GH DPERV HQMXDJXHV FRPR KD VLGR FRPSUREDGR HQ HVWXGLRV FRPR HO






FXDOTXLHU HQMXDJXH EXFDO HV LPSRUWDQWHPHQFLRQDU TXH HQ HVWD LQYHVWLJDFLyQ  HO JUXSR TXH



















 /D XWLOL]DFLyQ GH HQMXDJDWRULRV FRQ /LVWHULQH DQWLFDULHV£ \  )L]]£ VL SURGXFH  XQ HIHFWR




(VWUHSWRFRFFXV PXWDQV  GHVSXpVGH  KRUDV  GH VX DSOLFDFLyQ ORTXH  GHPXHVWUD VX  EDMD
VXVWDQWLYLGDG



























 1LQJ~Q WLSR GH HQMXDJXH GHEH FRQVLGHUDUVH FRPR VXVWLWXWR GH ORV H[iPHQHV GHQWDOHV
SHULyGLFRV  QL GH XQ UpJLPHQ GRPpVWLFR DGHFXDGR TXH LQFOX\D FHSLOODGR FRQ XQ GHQWtIULFR
IOXRUDGR\XVRGHKLORGHQWDO

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